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Northern Pacific
Railway

Refunding Gold 41 ?s

Du« July 2047

A lefal Investment for trus¬

tees «ad savings banks in New
«Cent S»te.

Pike 80 ana Interest
To Yield 5.67%

McClure, Jones & Reed
yiatMr» No*» Tark Stack Exentar«

115 Broadway New York

Telephone Rector 7662

Midvale Steel
Wan'« st»! through Its dlTtrV.flcatlon of
iôducu. 1» »:<.»>' In » *x*»l'ion to make
torn:*: :! '» *»'." '.-¦..¦.".*<« cond!t_ons
iT-rixía*« pr».ti-a!!'- wrythliii neceMarj
f« !>. tracu'ac-.uri of Iran aa«i s:<«c) pro«!-
act. 'from the or« to dsllTerj to the uM-
Sfi »r.su«*-«**. an.«, such by-pro:lacu as

¡*J¡¿ ta.-, ammoniacal and benzoilc com-

pwn«n
i>» eMBUaa***« ot¡'rT«t C4jnsUt8 of bcisemer
tran baí.* Iron low phosphorous Iron.
^.r.'. ma foundrj Iron and ferru-mauga-SS^hS S-HÍne.1 nuvrlak arc sheet iteel,
;I^ ittoet»i! .--.'ci Pi»'«», car and loco-
S7Ï',. -..-.- il and «spring »teel,'SrirSr ste° ars of all de
foiled'»''«- *h«ali and many minor jornia
c: ».eel-

la addition, to «r. analjsla of ".HclTale Steel.
¡2m cEtta« number of our Market Renew
coEttlab brief article« on many other aiocks.

Swift & Company
Swift International
Middle States Oil
Allis-Chahners
American Car

PuHman Company
Sent on request for K-liS

HUGHES & DIER
Stock.«.Bond«..Gra'n
'Pr.l ade'.p'.la ar.d P1tt*burgh

látaban-«! Stock Kl ¦¦'-.' '"-*¦ '.' ¿^ B<5-
\ot Trade, .v *¦:. Prod ice Eicb.

42 New St., New York
Telephone Broad 5140

SMFiftbAve. Tel. Vanderbllt 9533
«7 W. 1251k St. Te!.Har!eai5651
Philadelphia Pittsburgh Ci«'-«iond

Your
Selection

List of stocks that are
«»specially attractive to
purchase for prori: on
long pull basis con¬
tained in special artí¬
llele -'nr-current tçpuçraî
"INVESTMENT SURVEY"

sent free <m request.
Also ask for Booklet
on our 20-Payment
Systematic Savings
Plan.

Scott & StumpInvestment Securities
SPECIALISTS I*V OI>D LOTS

Sto«*Jt Exchange BIdg. 40 Excnanj-e P!.
Pkiladelpkia New York
LocMit 6480-5 Broad 1331-3

Middle States
Oil

A soundly established
petroleum producing en¬

terprise and a liberal
dividend payer.

Special report reviewingcompany's progress, divi¬
dend record, present status,
etc., together tzilh estimate
of current earnings, viill be
mailed free upon request.

Ash for No. R-430
«iKbHLEI^BRBxHBR &CO.
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"The Market for 1921"
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Securitiesuffgesfscïis
r» f'"'*'' «"-f'l-mori-hiy !r. th» ln-
-*'¦» of larga an4 *raa;¡ Invaatora.
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Atk for Tr.l
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¡Sharp Wheat Rally
Puzzles Traders;

Advance of 6e
Increased Demand Is Laid

to Wall Street Buying,Easier Money and Im¬
proved Exchange Rates

The wheat market was active, and
j after an early decline of lH to Hie,
due to the fact th«*t the British cora-
mission had sent no further buying
orde«*-* into the marnet, prices rallied,
and at the close of the day were strongat -1 to -1'ic net advance.
The trade at large wag a good dea!

puzzled over the action of the market.vxuc. ¦. -¡ales were --¿ported of about
HI bushels, mainly to Germany;but this amount of export business

was not considered of sufficient volume
to send prices up 6 cents from the
low of the morning. Commission
houses, however, were heavy buyersin the West, and this brought about a
genera! covering movement. Part of
the demand was believed to have come
from Wal! Street, but there was little
in the situation to account for the
large volume of burin*,', although some
imp« rtance was attached to the easier
money rate as wei! as the lower
freigiit rates to Europe and the recent
strength in foreign exchange.

In the loca! cash market Xo. 2 red
and Xo. 2 hard were qu ted at S2.12
c. i. f. track Xew York, January ship¬
ment.
The range of prices follow:

Tuesday's
0*r>n H!t?h. Low. C!os». ríos»

Marrh_ 1.77'-:, 1.82*4 1.76% 1.83*4 1.78
May. 1.68Vá 174 167'* 1.73 1.69

Corn Prices Improve
After Early Easiness

The corn market was quiet and
easier early in the day, but subse¬
quently prices rallied in sympathywith wheat and at the close were
firm with net gains of V£@%c. Shorts
were good buyers. Cash prices in the
West were slightly firmer.

In the local cash market Xo. 2 yel¬low corn was quoted at 94 pnd Xo. 2
mixed 93M>c c. i. f. Xew York ten
'lays' shipment.

Ye**terday'a Previous T»ar
N°'.v Tork. .lo?-. lose. ago.

: yellow..? .91 $ .93% <Jjl.6S*4
:ago:

.65*4 ,.68 '- l.::'»'»Mi y 7" .74% 1.34^Oats- F1-!'-' changes in the ,..'.=« market
rain narrow and there was a:i ..'n-
of II iportant new feature. The

st rength in other (Trains, however, broughtabout :. ire or less covering and final
.i- '< '7 He net advance.

In the local rush market quotations re-
:< :' ui ingred N*o. 1 white (juoted at

2 white, 69 Va 5 60c; No. 3
w \'n, 4 wl 5 6 Va @ ä 7 V¡fancy ci-1"-"! white, 6iu¡fr&3c; ordinarylipped w hi: ill el« vator.

Yesterday's Previous Year
New York clos aso.

No ¦. .- s. ; i -j 59 .63 Va ©'.53 ..<j
Chicago:

".4S% .48% .SO",
July .4S% .47*, .76*4

Rye.Firm.
Yesterday's Previous Year

New York: close. dose. ago.
N.J. 2 Western.$1.94 $1.91 $7 l2Vi

Flour anil Meal.Quotations were:
V ïerday's Previous Year

New York: close. ago.
C$3. 10 25 $9 : : ..< 141.00 $15 00

7 2.11 2.40
¦¦..' -.7- ... i.io

B :.35.0 25.00 40.00

"Hedging" in Futures
Defended by Miller

WASHIXGTOX, Jan. 12..The "hedg¬
ing'1 practice in the future grain mar-

ä ntial to millers as a stabiliz-
ftuence, F. W. Crosby, a miller of

c! red to-day before
H use Agriculture Committee. It

permitted grain to be bought on a nar-
ro-.v margin1 of pro!5-., which means
more money for the producers, he said.

H. B. Harlan, of Sioux Falls, Iowa,
told the committee that South Dakota
hankers were against anything that
would disturb existing marketing mi-
chinery. South Dakota farmers have
been passing through "dark days," he

!. ut grain was beginning to move.
If nothing was done to disturb the

U. S. Government J
Transaction««

Rales. Yield.
1947. $122 000 3 9S

do 1st 4'«s 1947.197,00 £ 22
do ; .1,841.« 5.24

i. ; ¦) 0 f.. 7 4
2,31 4 00 : 7-

..197,000 6.45
601,000 6.48

Quotations
Net

High. Low. Last, chge
3 Ha ... -.10
IV*8,.. . 87.4 : S7.06 ...28

do 2 ó ¦¦ - 86.74 ..-J
do 3d 4%s_ DO 26 .' i2 SO 72 ..42
do 4th 4%s_87.34 B7.02 87 _. ..24

Victory 4«is ... 9 .88 .16
do 2%s -. 97.02 98.90 96.32 ..08

Bid and Asked Quotai.on»
Libert Bonds ' ter lay Tuesday.3 Via 1947. ... B2.20Q 92.30 92.14® 92.30

let 4a 1947. 88.80*8 87.20 87.00© 88.00
2d 4s. 1342 .86.9 »3 87.10 86.80 © 87.00
1st 4V4« 1947. 87.06*3 Ï7.20 87.504? 8 IX !
2d ( ,

- l@ 86.9
....... ... ¦..

37.08 ft 87.12 87.28© 87.34
¦¦ 192 .- ï 97.04
'.': -, 96 88 .' Bti.92 97.01 a 9 Í.04

....100 ®101 100 T7 101
1930.. ©100 @¡00

- 1346 ...89 & 92 c 9 @ 92
18.. 89 if 92 89 'd 92

'r reg., 1925 10 4 u . 104 <U>
192 i . @ 103 V42» Par.. -:., 1926. .100 *U ! 01 100 <> :

7 0 0 íl I'll
:¦-....¦ 01 loo ©loi2s Pan. r, 1938. .1 100 8>101

. g '. it 89
© Sü

.4 . . 81V40 90 81 HSi 00
Phi!. 4», 1935_ 81%© 81%® .Phi © 90 8 0 U 'JO

.n, 1965,. 05 © . 90 it
Foreign Gov't -wid .Municipal Bonds

'Inlerc«>t to be added)
Bl ! Aaked.

Berne . 9*i% 97
... .96

.97% 5 S
.. :.;'¦ .. 67 Vi 08%Kin-tdohi of Belgium 6i 1923.. «92%

'¦-,*. 1945 .98 VÍ 98%
192199 s 9 \

. 98%
.. 9 '_. !, 9 2 va

lo 1923 . 92% 93
o 1331 .... .89 90%

.'. :.. üov Hu Kag By 6a 51 13V» >'. %C iba tU-rn D», 1944 7', 7S %
7H

1949 . %
76 j

« I .

14 76% ,
; ,,100% 100%

96 H 96 i/i
k 103 V4
t 7 7 V4

. -. ... V. % 77V
,.... 68 V4 f, 8 «*f

13 4 » .'. 0
t'n K i «fei ''íi, '21 98% OH'.j

....'.' ,\ ¦','¦,
. 88 % S3

..:.... 86% 88
» Of '99 1946 41% <l V4

,<¦ 04 1954_ 30 V4
:.¦¦¦¦. rr «H «old bd* 78 Kl Tii

(Sal*-«<)
A,.,,.,..:. a 6» T.ooo '.-".

< 4.000. 97 VS
I OO0 97%

*¦¦

Cblf» / ."
4 f, H u

','-.'< 4'.'<;; i«« ooo. 7f,«*,
43% ¦¦: 0O0 T6%

I 000 43 V4 1 000. 7i*>'4
City .,' li»rn» 8« J 2,000. 78%

j,,.,-. .. -., City of l.yan» *«
*»«!'/<' i.OOo . 80

' it / «..' l-nr'.n e»
97% i.ooo.',*, h

" í

<7;!«y '..* Hord' fit *^m
j ooo. »0

CJi / i . h»l**tl»ni 7,000.98
ï '00.97%4C'ty of Tokio t»
1Í.000.!*7 I 1.000. 41

88%
¦.'. ooo
i, 000 .... Ml

10 000. 9*1 %

marketing machinery relief would soon
be had, he thought.

Livestock Convention
Splits Over J\ew Bill

EL PASO, Tex., Jan. 12..The Gronna
bill, now pending in Congress, provid¬ing for a commission to control and
regulate the livestock induatr** prom¬ises to get a prominent place In dis¬
cussions on the floor of..the twenty-fourth annual convention of the Ameri¬
can Xational Livestock Association,which opens a three-day session here
to-day.
Delegates from several Btatea have

decided to fieht indorsement of the bill.
E. H. Ammons, of Denver, formerlyGovernor of Colorado and prominent
for vears in stock market organizations,
voiced this attitude bv declarine*.
"We are opposed to the control cf

any private businesî by Federal boards
or commissions."

Tinker Succeeds Wiggin
As Chase Securities Head

Latter Becomes Chairman of
the Board as the Result of

Corporation's Election
Edward R, Tinker yesterday was

elected president of the Chase Securi-
ties Corporation, to succeed Albert H.
Wiggin, who became chairman of the
board. Robert L. Clarkson was elected
vice-president, Jonas C. Anderson bond
manager, T> K. Little auditor and
Henry Hargreaves cashier.
The Chase Xational Bank has ap¬

pointed Thomas Ritchie comptroller
and George A. Kinney trust officer. No
action was taken on the proposed in¬
crease in the directorate.

Officers and directors of the W. R.
Grace «fc Co. bank were reflected, with
exception of M. R. Clark, who resigned.
Directors of the Fifth Avenue Bank ap¬

pointed the following new officers: Wil¬
liam G. Gast'n, formerly cashier, vice-
president; William C. Murphy, for¬
merly assistant cashier, vice-president
and trust officer; Ernest Foley, for¬
merly assistant cashier, cashier.

Charles R. Whyard, formerly cash¬
ier of the Greenwich Bank, has been
appointed vice-president and Alfred
Peterson, formerly assistant cashier,
was appointed cashier. D-***»vtor3 and
07her officers were reflected.
The Xew York Title and Mortgage

Company elected Gerhard Kuehr.e, for¬
mer secretary to vice-president, sec¬
retary, and Ernest J. Habighorst and
Huber T. F. Breitwieser, former as¬
sistant secretaries, vice-presidents. Mr.
f'abitrhorst will have charge of the
Jamaica office.
The Xew York Trust Company trus-

7ees were reflected, and Harvey D.
Gibson, president of the Liberty Na¬
tional Bank, was added to the board.
The Lawyers Title and Truit Com¬

pany elected these directors, to serve
for the term or three years: De Witt
Bailey. Lucius H. Beers, AugustHeck;.cher, Edwin C. Jameson, J. Fred¬
eric Kernochan. Philip Lehman, Ed¬
gar J. Phillips and Albert H. Wiggin.The People's Trust Company elected
Phillip K. Wrigley, Henry L. Stout and
Joseph T. Ryerson jr. additional di¬
rectors.
George G. Milne jr. has been ap¬pointed third vice-president of the

Garfield Xational Bank.
Arthur Reynolds was elected presi-'dent of the Continental and Commercial

group in Chicago, succeeding his
brother, George M. Reynolds, who was
elected chairman. Morris S. Rosen-
waid was elected a director of the'
Greenbaum Trust Company, Chicago,
succeeding L. J. Rosenwaid, resigned.

Central Agiiirre Sugar
Earns $34.63 a Share.

The Central Aguirre Sugar Companyreported a "net income, after charges-nd taxes, .for the vear ended July 31,1920, of $5,194,052, equivalent to $.34 G3
a share on $3,000,000 capital stock, at
S20 par value, compared with $723,672.
or Ç24.12 a share on $3,000,000 capitalstock, at $100 par value, for the pre¬ceding year.

Surplus for the vear amounted to
$2,730,1.65, an increase of $2.30(3,056
ovef the previous year, while the bal-
once showed $9,342,104, an increase of
S7.14S.289.
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Cotton Is Higher
On Storage Space
Shortage Reports

Premium on January Deliv¬
eries Advances SharplyUntil Action Is Taken to
Relieve Congestion Here

The e'tuation as to cotton warehouse
room, as developed by the demand fordeliveries on January contracts, was
more discussed than any other one fac¬
tor in the cotton maret here yesterdayand probably had a considerable influ¬
ence on the day's fluctuations. The
holders of January contracts have been
accepting deliveries at prices above ashipping parity with the South, and thisfact has led to the shipment of con¬siderable cotton here, of which somehas alreadv «arrived and been taken careof, while there is more en route.
Owing to congestion of other mer¬chandise, the licensed warehouses havebeen unable to furnish room for part ofthis cotton, and there was a report inthe market that further shipments fromthe South might be restricted becauseof the situation. Later the exchangelicensed additional space sufficient toaccommodate 25,000 bales said to bein transit. Notwithstanding this an¬nouncement the January premium wasincreased in the late trading, and thatdelivery closed at the best price of theday. It probably eased the tension ofMarch shorts, however, and after mak¬ing new high ground for the movementand selling at 16.35c, the price eased offto 16 13c at the close, which was barelysteady in tone, although last pricesshowed net gains of 20 to 60 points for'the day.
Southern spot markets, as officiallyreported, were unchanged to 40 points!higher, middling quotations ranging!from 14.50c to 16.25c.
The local market for spot cotton wasSteady and 60 points higher at 18.10cfor middling; no sales were reported.The range of prices follows:

Tuesday'sOpen. High. Low. Close. Close..Inn- 16.90 17.60 16.76 17 60®- 17.00
Mar.... 15.65 16.35 15.35 16!l8 íj>18.22 Ù'.l'eApr- - - 16.10©- 15.78May... 15.80 16.35 15.45 16.10@16.14 15.82
July... 16.00 16.45 15.60 lfi.25 @ 16.30 16.00Aug- - 16.20 it)-16.00Sept... 15.85 16.22 15.85 16.22®- 15.95Oct.... 16.02 16.35 15.72 16.18'¿16.20 15.93
Dec.'..'.- 16.Ü0í*5- 15.90
Southern Spot Markets.Norfolk ateady,25 points higher at 16c; sales, 1.531 bales.Augusta steady. 37 points higher at 16.25c;sales. 106 balen. Memphis steady, un-changed at 14.50c; saler, 1.750 bales. St.Louis steady, unchanged at 14.50c; sales,nil. Houston steady, unchanged at 14 60c;sales, 3,821 bales. Little Bock quiet, un-changed at 14.50o; sales, 300 bales. Dallas

steady, 40 pointa higher at 14.60c; sales,;1.007 hales. Montgomery firm, unchangedat 14.50c; sales nil.' Fort Worth steady,25 points higher at 14.00c; sales, 433 bales,Galveston steady, unchanged at 15c; sales,900 bales. New Orleans ateady, 2"
higher at 15c; sales, 1,499 bales.

Cotton Statistics
Tester- Last
day. Week.

Port receipts . . 17,893 19.317
Exports . 11,512 14.748
Exports, season..2,563,529 2.4S8.416 3,236.098 IN*. Y. stocks. 33.689 27,905 61,715Port stocks _1,461,179 1,420.410 1.467,130 IInterior receipts. 18.612 19,726 20,816do shipments. 17.191 18,783 22,319N". T. arrivals... 2,735 723 3,709

Liverpool Cables.Spot cotton quiet, at51 points decline; middling. 10.27d; sales.4.000 bales (3,600 bales American); Im¬
ports, 20,000 bale«, all American. Futuresopened easier at 13 to 16 points decline:closed quiet at 24 to 30 points decline;January, 10.22d; March, 10.26d; May.10.32-1; July, 10.3«*d; Oc.tr/ber, 10.27J. Man-eherner: Yarns quiet, cioths dull.

Cottonseed Oil
The m»rket was quite active, and finalquotations were 8 to 18 points net higher.The range of price» follows:

Tusaday'Open. High. Low.

points

Last
Year.
30.753
30.823

Spot...
Jan..
Feb.,..
Mar...
Apr....
May...
June..
July...
Aug...

8.85

9.02
9.15
9.41

8.85 8.85
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9.55

9.02
9.15
9.41

8.
S.90

Close. Clos
8.85<8'9.00 8.7
8.85@9.00
9.00 ig> 9.15
9.161«; 9. 1 S
9.20(0*9.25
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9.56 9 70
9.7 8'«j 3.HO
9.8.1'if 9.30

9.05
9.36
9.40
9.60
9.66
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1.000. 83%do gen 4Us
1.000. 76
42.000. 77
2.ooo. 76*4
4.000. 73

4 >A 3
1.000. 76Ti
1.OO0 . 7 «4
: ooo. 76*;
2,000. 76%6 000. 76

do K K- A dtv 1st 4;-
1,000. 7 o U

do

Ghic & Alton 3%.-
l.noo. 3» |_ ,1.000. 38 Uj'-°'C B & Q Illinois 4s

81 «X
.96-4,
96«
9 6 »,

2.000.
do lolnt 4s

20,0^0..
1.000.

3 7 ooo
«: ooo. '.«; .-

6 000. 97
1,000. 9fl*J
4 Ooo.98%
ooo

5 000

ooo.
000.

98»
3«'
97

1.4)00.103 "4
2,000.

do fieri 4j
6,000.

Chicago Ha
2,000.
3.000.
1,000. .

6,000. ó ! "¦,C B I &-. 1' gen 4s
2.000. 72»*do rfg 4s
i.ooo. «7%
1.000.. 67-*-,
18,000. 6<<
1,000. 67%
1,000. «7%C St I, 4 N O 4s

Memphis div
3.000. «7«4(Chic L'n Station 64s

ser C interim et fa
10.000.106*4do 4',îs ser A
10.000. 79%Chile Copper 7s
5.000. 35
3.000

do 6s
10.000
5.000

lo.ooo
10.000
5.000
:: 000

C C <?- St I. rfg
1.O00. 2

do 4 \ks
,¦..000. 81

do gen 4s
1.000. 69
7.000. 71

do 4s C W & M div
1,000. 63

Se Ko 4 Va a
6.000. 74%
5.000. 74*4
6,000. 74 %

do 1st 4s
4,000. 79*4

Con Coal of Md 6s
3.000. 73%

Comp- i * b-R 6 s
2,000. 80

Con Gas temp 7s
6,000.looi,
500.100 4

Cuba Cane Sugar
cvt deb 7s
1,000. 85

94

¡.2%
*3

71».

C E ill gen 5s ctfsCub» R K 5s
of deposit
10.000. 78

C «b Brio 1st 5s
3,000. 81
1.000. 80

Chic «It Western 4s
14,000. 63%2,000

10.000. Í9%
Del Sr. 11 cvt 6«

1,000. 82%
do rig 4s
10,000. 79%
7,(,00. 79%
H.Ou'J. 73 %

16,000. 78%
130 ¿2«*i;Den <?-. BO IP is

2,000
7.000. 53

M <v St P cvt 5s
aer B

7,000.. .... 71%
mo«!!!!!! 7l%i""*'e....°!-AV!,Ry", ii?.. (¡00 72 J.000. ti

do gen 4%s (B<*l's Pr"'r [lfM *"..j1.000 ...... 78%! I'.OOO.'

2,000,
do rfg 5a

deposit
2.000.

do con 4«
5,000,

et is of

65

do
do gen lien 4u

1, «j 0 0. 4 4 4
9.0U0.. 44%
4.000.. 4 44
15.000. 44
1.000. 44%

do evi is ear A
2,000. 3'i%
3,000 . 89.14
3,000. 39 Mi
1,000. 89%

do cvt is ser U
1.000.89%
1,000_ B3"4

<Jo cvt 4s ser D
2.000. 45%

den Blao deb «a
1,000. 99*4
4.000. 69%
1.000. 53%«To'oV" Y.'. TbulO Trun;« By «f Can

.ooo:::!" 714¡ * uiiJt"'1'"iï?5.000. 70% IJ.JJJ.}«u,?<0V"..7.,.4«I ioreaÄthern-iV

2,000.7
CV» 4%.«4
3,000. 70
1.000.. 69%
1,000. 70%
6,000. 6!»%
1,000. 66%

11.000. 7 0
16,000. 70%
6.000. 71

do rfg 4',-a 8
1.000. 62%
1,000_.. 62
1,000. «2%
2,000_.. «2
4,000. 6J

«Jo 4« 1925
2,000. 77H
2,000. 77%

«Jo gen 4a aer A

Raw Sugar Market Quiet
On Offers of Old Crop

Yesterday. Tear a^o.Sugar, granulated, IV7.75®7 ÍOo 16.2®l«c<"off»e. No. 7 Rio- 6 4«- 16T4cCoffee, Santo» No. 7. - 23c

Although Cubas were not pressed for'
sale yesterday and holders had ad-
.anced their asking price to «¿%c cost!
and freight, the market was regarded
as only barely steady because of the
fact that old crop Cubrís were said to be
available at 4c. Futures closed net un-

changed to a decline of 5 points on
moderate business.
The range of prices'

Jan.. .

Feb_
March.
April.
May. ..

June. .

July...

Open. High, Low
4.19
4.73

4.87

5.00

4.«59
4.77

4.87

5.00

Tuesday's
C'ose. close.

4.65®4.68 4.70
4 70 ¦.' 4 71 4.70
4.75(314.78 4.75
4.7- 8 4 8-2 4.«0
4.84® 1.88
4.90® 4.93

6.00 4.95®4.97

4.69
4.73

4.87 4.S7
4.93
5.00

Coffe« Futures.Yesterday's rather sharpdecline was attributed to a too rapid ad¬
vance of the previous ten days, which hadcarried values up about 1 cent a pound.The market waa regarded as in a strongerposition as a result of the net decline of5 to 15 points.
The range of prices foilowa:

Tuesday'sOpen. High Low. Clo
6.S f."-i 55 tí. 35
6 7 6. 73
6.91 '7 ,1
7.10@ 7.11
7. !0 ©7.31
7.50@7.51
7.714¿ 7.75
7.SS@7.90
8.0S US. 10
8.20®8.21
8.31 H 8.33
8. 12'33.44

6.SO
7.05
7.25
7.4.5
7.65
7,85
6.02
8.20
8.32
8.44
8.55

Butter Cheese and Eggs
Butter.Receipts 2.7S2 packages. Cream¬ery, higher than exi ras. lb, 64%@55c;extras. 82 score, 63V4@54c; firsts, 80 to91 score, 4.8@52c; firsts, 88 to 89 score,44@47c; seconds, 83 to 87 score, 20 .¦ 12c;lower grades, 33«§>36c; unsalted, higher!than extras, 67%@58c; extras, 56%firsts, 45@55c; seconds, 36® 43c: held or,storage, high scoring, 52c; extras, 1<3614c; firsts,' 4.J :j 3>49c seconds, 34041c;lower grades, 23(g>32c; Danish caska.fresh, 62®5-3c; slate dairy tubs, finest,51® 52c; good to prime, 43®50c; commonto fair, 30@42c; ladles, curren:, make,firsts, 2G@28c; seconds, 22@23c; lowergrades, 20®21c; packing stock, current.make, No. 1, 21%@22c; No. 2, 20c; lowergrades, 15 y 19c.
Chees« Receipts, 2,534 boxes. State,whole milk, held, early made fiats, spe¬cials, lb, 2-7?2-.;.e; fall mad-:, 2-: :.:¦'.<average run, 24® 25 4c; fresh s] ials24% âi25%c; average run, 2¿<Si'¿iy.¿c\ lowergrades 20@224c; twins, held specials,254@28c; average run, 24®25c; Wiscon¬sin, held flats, 26®274c; held twii''i 27c; single Daisies, held, 25%®27c; dou¬ble Daisies, held, 25 4@27c Young A er-leas, held, 254® 29 fresh, 27%@2Sc;sklma, held specials, 1j@2ûc; prime to!chulee, 15@17%c; fair to good. !2®14%c;
Egg».Receipts were 9,666 cases. Freak»fathered, extras, dozen, 72c, ?xtra firsts,70@71c; firsts, tíS 'i? tí9c ; seconds and poorer,62®67c; dirties, Nu. 1. 57®58c; checks,fair to .-hoice, dry, 50®65c; refrigerator.firsts, .> I TJ -j 2 c seconds. 5S©ù0c; s'ata.Pennsylvania and nearby Western, hen¬nery whites, extras, 76@77c; extra firsts,74®75c; firsts. 72@73c; gathered whites«,.'ir.-rs to extra firsts, 72 ¡:7,7c, under grailes.68®71c; pullets, 64@66c; Pacific Coastwhite, extra?. 76@77c; extra firsts, 7 1m 75c;first.;, 77c; other Western and Southern,gathered whites, .'.¦:/ 7 state Pennsyl¬vania and nearby Western hennery browns,extra, 73@74c; gathered brown and mixe«colors, graded extras, 72c; firsts to extrafirsts, 68®71c.

Livestock, Meats, Provisions
Yesterday. Year ago.Live beef, fair to

prime. 100 lbs. $5.75® 11.00 $12.00® 16.50Dressed beef,
sides, lb.16® .19% .18® .25Live veals, com¬
mon to prime,
100 lbs. 10.00®17.09Dressed veal,
city, lb.20® .23Live ewes, 100
lbs. 3.50® 6.50Dressed mutton,
city, lb.OS® .14Live lambs, fair
to prime, 100
lbs. 11.00®12.75 19.00® 20.59Dressed lambs,
city, lb.22® .29 .25® .32Hogs, 100 lbs... 10.25® 10.75 15.00®15.6QDressed hogs,bacon, lb.16®.16% .20%®.21Pork, bbl.29.00®:;rt.00 44.00®-Me«s beef, bbl... lo.OOy. IS.00 19.00®20.00Lard, M d il 1 a
West, 100 lbs.. 13.76@13.86 22.40@22.50

13.00 *J24.90
.2331 .35

7.00®10.00
.12® .18

London Wool Market
LONDON, Jan. 12..At the wool auc¬

tion sales to-day 10,132 bales wererTcred. There was a better demand:'or medium and good wools at un¬changed prices. The market was limit¬ed, however, and there were heavywithdrawals.

Hud & M rig 4s
5,000. 63 4' 2,0oJ. 63 V«
2,000. 6- ¦'<
5.000. 63 Vádo in
7 ..

2.0 0 0
8,000,

10,000,

27

8.U0O. .

do 20 4a
10,00

do 6s J
5,000. 40il o Fa« ..... gen 4s

6 0%
23

¦' D.
65*4

Illinois Central 5 4
1,000. 91
00. 82

do 4a 1952
1,000. 72

do 4<< 1963
1,01.0. 71

do rig is

1,000. 5 5 \
'.000. 55 \ilobilu .-.¦ O : ew lj
1.000. 08 Vádo 4s at L & C div
1.000. 74 :,Mon; n na Power .,->1) lOO. 84VÍ-

854,000. 77 »-j 3,000.Illinois Steal 4 4b 1,000...... 86 V*10 100. 77 4(Morris ,*t Essex 3'-,s2, 100. 77 -, 2,000. 7C-\12,000. 77'...j .National Tube 5sIndiana. Steel 5s
G.000. 30

[nterboro-Met 4 4a
ctfs of deposit

12,00 I. Hi
13.
6,00 17

s20f.. 1
4,»00. 14

1. 0n0. 31'.,Cerra 43
66'

Ioterboro R T rfg 5s
S.n00. 494
'. 00. 49",
4,000. 494
1.000. ,

1,000. 49 V.
00. 19 '-,

4,000. r
; I 000 4 7 -,Int-Mer Mai ne <¦ «

2,000. 80
.;.¦-,

10 10. .80
4.001

4 ooú. 80 '-,
M

9 000..
Iowa '. 1.: ral 4s

1.000.43
K C FI s Se M 4s

8.000. 65'
Kansas City

1,000. -1

1,000. 06N Or; T & Mex 6s
59*410,000. 14N V Cení ral c< 7s J1' M Interim rets

4,000, .102
1,000. 1024«lo deb 6s

.92
>. 91«iI '¦ ,92

6,0 0. 91 '¦-,
1.000...
',.'¦ I, .....

tfo rfg 4 Vis
¦>

do 1 ;.- I960
do rfji (Vis

10..
do is 1934

78 :,
75

a.7 %
68

2 10 0
do :.i r

78
7.-. Vi-

IO. I. 7Kan Citv Term 4s
4 000. 7

Lack Steel 6s 72
2 000. S

do 6s 150

do L a

Y &
. 63
it L deb 4s

)00
Lacle.!m l'an of St L

1st 7s
Soon. 6 9 TíLake Shore 4:- 1928
9 000. 8 4

dc 4s T931
10. 8 2

L«-hisrh Vailay 6a
1,000. 98VÍLa &. A «-kansaa 5s
2.000. 6 4
2 000. 63 4

Liggett & Myera 5s
1,000. 73
4,000 ...... ,' ;«

Long Isl ind rig 4a

N T 77 H & H Os
2,000. 6"! H
4.000. 69
I 000. 70
ri 000. 7!

¦0.
do d. b 4s 19; 3
5.000. 494

do 1". t d< b 7 '...-
2.0 0.43 H!
7,000. 4 4
000. .... 46

N Y O & W 1st 4s
0 0 0.. k : h

N Y ¡f * - ij 5s ctrs
cf de* 08tt
5.000. 3 4

10.000. 3
000. 68 Vil 10 000. 3 HLorillaiai Co 7s N Y S * W rfg 5s

1,000. ..... 104*4 1.000. 60L & J« f£ Bridge 4a N Y Telephone 6s
10,000. 6
2,000. 6 5 4 I

Louis & Nashville 7a
3, 100.103 41.000.103 V*3,000.lu ;

do unified it
1,000. 8.! ki
1,000. S 2 4do N F & H 5a
1.000. 90

do Si Louis 6s
1,000. 93S

do fît Louis 3a
000. 53

Marhntian Ky 4s

! 0 0.
SOT»
'.."

1 10. « :'¦ -s
6 100. 90

do 4 '-- s

)0Ö. 7««
:i 000. 78'-i
7 00... ;

1 . 78 'i
N Y W .v Bn t^a

5 OOO. 394
l. 0 00. 3»
10.000. ."S
7 000. .'. S*!»

tax exempt I.Vorfrlk S»' 5s aer A
1, n 0 0 ... 6541 1000. fi 0 4Mil L S A W* 6a 1.000. 61
5,000. 994 Norfolk * W trvt 8a

Mldva!- ?teel 6a 12.000 .104 4
l.noo. 7» do con 4a
4 . 77V I 000 . 7«4

Minn & SI L 4s 2,000. 79
1 000. 44 B.O00. (8V4

do con 6a North Pacifie 4 4«
«000. 69>.ti 1.000. 80

M K A T lat 4a <3o 4a
I 89.000. 10.4 «.090...... 7»

How to BuÜd Up a Fortune by
Systematic Investment

REGULAR, systematic investment is the basis of most large fortunes.
By laying aside a comparatively small amount of money each -week
or each month, every man may build up a comfortable fortune. For

example, $10 a week, put by regularly and invested safely at 6%, will amount
to $20,000 in a little over 20 years.
Study the following table, which vividly shows how small sums mount up
into comparatively large ones in this way:
Xo. of
Year»

3

3%
4%
6%
3 9Ó
4%
6%
3%
4%
,6%
3%
4%
(6%
(3%8 4-Ó
(6%
(3%

10 4%
(6%
13%

1514%
(6%

Savings,
81 a week
$ 52.84

53.05
52.84
107.28
108.24
107.28

Savings. 163.37
"

_.. 165.65
Bond*... 166.40

Bonds.
Savings....
Bonds.

Savings....
. . . .

Bonds.....

280.68
287.53
293.07

Savings....... 470.28
"

. 489.45
Bonds. 515.39
Savings....
Bonds.

606.43
638.04
686.49

Savings.. 984.47
" .1,075.75

Bonds.1,212.84

S3 » weeli

$ 158.54
159.13
158.54
321.87
324.29
326.40
490.14
496.94
505.38
842.08
862.50
893.47

1,410.90
1.468.27
1,570.94
1,818.95
1.914.00
2,093.37
2.953.05
3.227.25
3,706.58

$

Savings.._1.423.21 4.268.28
20^4% " .1,601.86 4,805.58

(6% Bonds..1,922.94 5,873.19
\l

$3 a week
264.24
265.23
265.74
536.47
541.17
546.44
816.92
827.26
«842.81

1,403.51
1.432.50
1,493.69
2.351.58
2.435.17
2,626.91
3.032.34
3.190.22
3,505.30
4.922.66
5,378.75
6,208.20
7,116.46
8.009.30
9,839.12

SI .week
$ 528.48

530.45
531.48

Î.072.93
1.082.33
1,095.64
1,633.84
1.656.51
1,691.96
2.825.83
2.875.39
2,998.74
4.723.94
4,894.66
5,271.05
6,086.55
6,380.47
7,025.91
9.870.67
10.757.50
12,440.13
14.262.37
16,018.60
19,717.06

$SSs week
i 1,318.94
1.325.28
1,327.94
2.677.74
2,704.10
2,736.81
4.077.62
4.138.62
4,230.57
7.005.58
7.183.86
7,498.36
11,737.71
12,228.81
13,182.44
15.135.71
15.940.95
17,572.96
24,571.15
26,615.80
31,112.45
35,521.38
39.628.37
49,309.87

This table is a sample of the interesting material contained in our new book¬let "Common Sense in Investing Money." The many interesting features ofthis booklet make it valuable to every investor. It will be sent by return mail,without cost or obligation, on receipt of your letter or post card. Write todayand specify
BOOKLET No. B-508

S.WSTRAUS & CO.
ESTABLISHED1882 INCORPORATED

150 BROADWAY, NEW YORK
Telephone Cortlandi 8064

<*rHICAGO
DETROIT
BUFFALO

CLEVELAND
B08TON
WASHINGTON

PHILADELPHIA SAN FRANCISCO
INDIANAPOLIS MILWACKEE
PITTSBURGH MINNEAPOLIS

Thirty-nine years without loss to any investor

ft

r

tyright, 1921, by S. W. Btraua 4 C*.

Ill

N«ational Bankof Commerce
inNewYork

Established 1839

STATEMENT OF CONDITION

1
Reêoarc?*

Loans and Discounts.
U. S. Victory Notes and

Certificates of Indebted¬
ness.

Other Bonds and Securities
U. S. Government Securities
Borrowed.

Stock of Federal Reserve
Bank ...,,.,.

Banking House.
Cash, Exchanges, and du«;
from Federal Reserve Bank

Due from Banks and Bankers
Interest Accrued.
Customers' Liability under

Letters of Credit and Ac¬
ceptances. ,,,,,,.

DECEMBER
!

$3.53,039,317.53

2.678,179.53
8,892,850.58

6,200,000.00
1,500,000.00
4,000,000.00

113.656,159.26
14,044,991.64

427,792.97

39.712.713.18

29, 1920
LUbiliUea

Capital Paid up.
Surplus.,,,
Undivided Profits.
Deposits.
U. S. Government Securities
Borrowed .

Bills Payable and Redis¬
counts with Federal Re¬
serve ßank.

Reserved for Taxes, etc....
Unearned Discount.
Letters of Credit and Ac¬
ceptances .

Other Liabilities.

$25,000,000.00
25,000,000.00

8,519,83842
362,844,972.00

6,200,000.00

72,423,150.00
3,929,095.9?
3,666,107.26

43,71-5.841.08
3.750 noo.01

$355,052,004.69 $555,052,004.69

4. HOWARD AUDREY
JOSEPH A. BRO0ERICK
«3UY EMERSON

HARRY P. BARRANÍ)
tOUIS P. CHRISTEN30N
JAMES I. CLARKE

CSSHttrf
ROY H. PASSMORS

JAMES S. ALEXANDER
WILLIAM A. DAY
HENRY W. de FOREST
FORREST F. DRYDEN
CHARLES E. DUNLAP

pmaaiea/iT
JAMES 8. At EXANOER
V'C**t*ftC«*>'04fWTs)

HERBERT P. HOWELL
LOUIS A KEIOEL
DAVID H. «3. PENNY
JOHN E. ROVENSKY

mecoNo viCK'r**es'oaHT9

ARCHIBALD F. MAXWELL
FRANZ MEYER

o/*ecro*9
HERBERT f». HOWELL
ANDREW W. MELLON

PARIS ». RUSSeLL
STEVENSON E. WARD
ROQER H. WILLIAMS

EDWARD H. RAWL8
EVERETT E. RiSLEY
HENRY C. STEVENS

ALBERT EMERTON

CHARLES H. RUSSELL
VALENTINE P. SNYDER
HARRY B. THAYER
JAMES TIMPSON
THOMAS WILLIAMS

12.000. 78 4
12.000. 7- 4
I O.i 10. ...78

.... 77 4
do a

56
I 10....... 564

. 56
56y

Nor States Power 5s
5 OOO ....... 79 4

Ore i lalif 1st us
1,000. i94

Ore Short Line 4*
16 000. r9«-i
2.OA0. 804
3,000. g0

Ore W R 1-7 & N 4a
000. 72VÍ

Pa .7 ¦; .... K 5s
1.000. 73

Pacific T & T 5s
2.000. S14

FVr.n 7s 1330
1.000.10(4
4. 100.105
100.104 4

3 000.105
4.000.ICI*«

do 5s 1 3 «7 5
1.000. 914
000. «31

1 000. 914
1.000. 22
",000. 91%

100. 32
do con 44*

2.11OO. 904
l.'iOO. 904

do k¦ n 4 4 a
2.000. 824
3 .1.' «24
6.000. 82

do 44« 1921
1.000. 99

do 4s 1943
9,000. 63 4

Peoría A E inc 4s
5.O00. 22

Phtla Co 6s 1922
1,000. 90 4

Philippina !twaj» 4a
8.0<>0. 40

Pitts C C & -St L. 5a
*T A

6,000...."4. «4

9.000. 644
2.1 0 544

do 4 »¦. 3 s ;r J
«M 4

: 344
.: lOfl S3

Fire Marquette 5a
1.000- 844

Reading iioti 4s
3,000. 80
2,000. ? 0 4
1,000. 81 V4
9.000. S 11»
,000.
.000

8 14
80

Republic I &
2.090.

P.! > G W 1st

S
864

.... 6 5 \
6 5

L 4 4s

do

I Ark &
10 009
1.000. 67
2,000. 674
2,000. 67

*. L Ir Mt A S 5s
2.000. 87

do 4s
1.000. 724
".000. 724

¦". Riv & Ci «*iv
5.000. 70
2.000. 70 4

t L £. 9 F 4a ser A
1.000. ri:iu
2Í000. 63
1.000. -J3^
2.0Q0. 63
10,000. ei ij
28.000. 63
6,000 ...... 634
2.000. ..... 624
1,000. S3
4 000- 634do 5a ser B
6,009. ..... 764
1,000. 76
2.1.00. .- 76 4
20,000. 7

do 6a «er C
1,000_
1.000

do adj 6a
2,000_
11.000. «I
6.000. (64

87 4
874
«54

5.000. 65
20.000. 854

o ¡nc tjs
0,000.,
3.000.

10, )00.
50.000.

8914 '

99 4
51 I
50%;
5 0 4

1.000. 604
41.000. 61
26.000.
6,000.
5.000.
5 000.

Eg 000.
18.0C0.
4.OOO.

St I. Bwn coa
«S.090.

0 ¦': '

Co

:'.:¦".

sr 4s

0
60S,
60'*
6OH
5 0 < i
504;
50

s
S4U!

%<
65

724!
6"4j

90*,
89*4!
90

Ä9V
90Hi

1.000.
3 001.
1.000. <5S

3: P & K c s L 4 Ha19,000. 67
l.OOu. 68

St P M & M 6a Mont
On div

1,000.
15.000.
2.000.

«Jo 4 4s
0.000.
3 000.

St P A No Pac 8s
2.COO. 894'Ban An A A P 4s
1.000. 6>4
5.000. 62

Seaboard A l. rfg 4»
12.000. 4S
4.000. 4Î4
10.000. 4Î

do ad« 5l
1,000. S8
l.ooo. ït«*i;
1.00Í». 3Í
10.000. 1474
2 000_. 374
12,000. 37 1*
42.000. $8
6,000. 384

So Pacific cvt 5a
6,000. »64

50 000.
7.000.
10.000. 99
62 I 30_ 994 !
21,000. 99
10,000. 994
10.000. 994
23.000. 99"»
15.000. 994
10 000.100
10.000. 994
8,000. 99Í4

n m 99
H o0. 9 9 4
2 000. 99
l.on". 994
7,000.194
20.000. 994
01. 99

12.000. 99'»
2.000. 984

dO CVt 4«4
5.000. 77 4
2.000. 774
6.000. 774
9.000. 774
11,000. 78*
Í 000. 774do ríe 4a
10.000. 78
3.000. 774
3.000. 774
10,000. 78 41,000. 78
4 00. 77 4
7.000. 7S
2,000. 774
2.000. 71
10.000. n\
42,000. 774
15.000. 7S
3.000. 77 4
2,000. 774

So B<?1! T ft T Sa
1,4)00. 814
3,000. 814

Southern By 6«
10.000. »7

do 4s
7.000. «1
2.000. 804
4,000. «04
3,000. 60H
Î.O00. 604
2,000. 604
1,000. 80S

*.-

l.U"U. O'J'Í
12.OOO. 81 i*

Un Rds of S F 4j \ctfa of deposit
6 000. 30
1 BOO. 31
4,000. 30
I 000. 30%
1.000. 304
1,000. 204

17 H ftubbar temp7 4« 1 3 0
1 .100. 9js*t

10 OOO. 984
2.000. S3 4

do 7a
' -00. 99

dc .*.
1 P00.78
10.000. 78-,

U S Bt***i a f Sa
1." 0*«9. 94 V,
1.006.. »4' i1

to 000. 94«.
40.000. 944'
2.000. 94 *s
7.000. 9441'
5.000. 9 4M
5.009. »4%!

IT"tah A N'oithern 6a


